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TXDOLW\ 0RUHRYHU WKH LPSOHPHQWDWLRQ RI WKH QHZ DFFRXQWLQJ UHTXLUHPHQWV XSRQ LQGLYLGXDO ILQDQFLDO








,)56 WKH DFFRXQWLQJTXDOLW\ KDGEHHQGHFUHDVHGGXH WR WKH IDFW WKDW XQGHU86*$$3 VWDQGDUGV LW FRXOGEH
LGHQWLILHGOHVVHDUQLQJPDQDJHPHQWPRUHWLPHO\ORVVUHFRJQLWLRQDQGPRUHYDOXHUHOHYDQFH3DJOLHWWL
IRXQG PL[ UHVXOWV :KLOH HDUQLQJV VPRRWKLQJ VXIIHUHG DQ LQFUHDVH DQG HDUQLQJ WLPHOHVV RI UHFRJQLWLRQ
LPSRUWDQWORVVHVGHFUHDVHGHOHPHQWVWKDWERWKVKRZVGHWHULRUDWLRQRIDFFRXQWLQJVWDQGDUGVWKHYDOXHUHOHYDQFH
WHVWVREWDLQHGDQLQFUHDVHZKLFKPHDQVWKDWPRUHXVHIXOLQIRUPDWLRQIRUVWDNHKROGHUVDQGGHFLVLRQPDNHUVLV




HDUQLQJPDQDJHPHQW IRU WKHHQWLWLHV WKDWKDYHDGRSWHG WKHP 8VLQJGLVFUHWLRQDU\DFFUXDOV WHFKQLTXH&DOODR
DQG-DUQHDQDO\VHGWKHSKHQRPHQDRIHDUQLQJVPDQDJHPHQWLQ(XURSHFRQVLGHULQJWKH,)56DGRSWLRQ
DQG GHPRQVWUDWHG WKDW WKH HDUQLQJ PDQDJHPHQWV KDYH DFWXDOO\ LQFUHDVHG DIWHU WKH LPSOHPHQWDWLRQ RI QHZ
VWDQGDUGVVRPDQLSXODWLRQRIWKHPFRXOGKDYHEHHQGRQHHYHQDIWHUWKHDGRSWLRQPRPHQW$QRWKHULPSRUWDQW
VWXG\ FRQGXFWHG XSRQ *UHHFH HQWLWLHV LV ZULWWHQ E\ 'LPLWURSRXORVHW DOO  7KH DXWKRUV UHYHDOHG WKDW
DGRSWLRQRI,)56KDVKLJKHULQIOXHQFHRQWKHORQJUXQDVFRPSDQLHVKDYHOHVVHDUQLQJVPDQDJHPHQWDQGPRUH
WLPHO\ ORVV UHFRJQLWLRQZKLOH WKHYDOXHRI UHOHYDQFHDVVRFLDWHGZLWKDFFRXQWLQJHOHPHQWV LVJUHDWHUDIWHU WKH
ILUVW WUDQVLWRU\ \HDU 6LPLODU FRQFOXVLRQV ZHUH REWDLQHG E\ ,DWULGLV DQG 5RXYROLV  ZKR SURYHG WKDW
LQWURGXFLQJ RI ,)56 PDQDJH WR JHQHUDWH YRODWLOLW\ LQ LQFRPH LQGLFDWRUV DQG EDODQFH VKHHW PHDVXUHV 7KH\
FRQVLGHUHGWKDWWKHKLJKHUYDOXHRIHDUQLQJPDQDJHPHQWVWKDWLVILUVW\HDUUHJLVWHUHGDIWHUWKHLPSOHPHQWDWLRQRI
VWDQGDUGVLVGXHWRWKHIDFWWKDWWUDQVLWLRQFRVWVDUHKLJK$QRWKHUVWXG\ZDVGRQHE\%DUWK/DQGVPDQ/DQJ
XSRQ FRXQWULHV WKDW KDYH DGRSWHG WKH ,QWHUQDWLRQDO$FFRXQWLQJ6WDQGDUGV IRUPHUQDPHRI ,)56
7KH\FRQFOXGHGWKDWVLJQLILFDQWLPSURYHPHQWVIRUDFFRXQWLQJPHDVXUHVLQWHUPVRIHDUQLQJPDQDJHPHQWZHUH
REVHUYHGLQFRXQWULHVWKDWDSSOLHGWKH,QWHUQDWLRQDO$FFRXQWLQJ6WDQGDUGV$VLWFDQEHVHHQERWKSRVLWLYHDQG
QHJDWLYHFRQFOXVLRQVZHUHRIISULQWHG LQ WKH ILHOGRI UHVHDUFK ,Q5RPDQLDEDVHGRQRXUDQDO\VLVQRVWXGLHV




7KH SXUSRVH RI WKLV VWXG\ LV WR GHWHFW LI HDUQLQJPDQDJHPHQW EDVHG XSRQ HDUQLQJV VPRRWKLQJ DQG XSRQ
DFKLHYLQJSRVLWLYHLQFRPHVLQRUGHUWRDYRLGORVVHVKDVGHFUHDVHGLQWKH\HDURIDGRSWLRQRI,)56IRUHQWLWLHV
WKDW DFW LQ WKH 5RPDQLDQ UHJXODU PDUNHW 7KH K\SRWKHVLV XSRQ ZKLFK WKH VWXG\ ZDV FRQGXFWHG FDQ EH
IRUPXODWHGDVIROORZ
+,QWKH\HDURIDGRSWLRQRI,)56WKHHDUQLQJVPRRWKLQJGHFUHDVHFRQVLGHULQJWKHSUHYLRXVSHULRGRIWLPH
+ ,Q WKH \HDU RI DGRSWLRQ RI ,)56 WKH PDQDJLQJ HDUQLQJ DFWLYLW\ LQ RUGHU WR JDLQ SRVLWLYH LQFRPH
GHFUHDVHFRQVLGHULQJWKHSUHYLRXVSHULRGRIWLPH
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
,QRUGHU WRUHDOL]H WKHDQDO\VLV ILQDQFLDOGDWD IRU WKHFRPSDQLHV WKDWDUH OLVWHGRQ WKH%XFKDUHVW6WRFNRI
















߂ܰܫ௜௧ ൌ ߙ଴ ൅ߙଵ כ ܵ݅ݖ݁௜௧ ൅ߙଶ כ ܩݎ݋ݓݐ݄௜௧ ൅ߙଷ כ ܧ݅ݏݏݑ݁௜௧ ൅ߙସ כ ܮ݁ݒ݅݁ݎ௜௧ ൅ߙହ כ ܣݏݏ݁ݐݑݎ݊௜௧ ൅ ߙ଺ כ
ܦ݅ݏݏݑ݁௜௧ ൅ ߙ଻ כ ܣݑ݀݅ݐ݋ݎ௜௧ ൅ ܥܨ௜௧ ൅ ߝ௜௧       









7KHYDULDELOLW\ REVHUYHG LQ QHW LQFRPH FRXOG EH GXH WR WKH YDULDELOLW\ RI FDVK IORZV WKDW DUH QRW SDUW RI
GLVFUHWLRQDU\ DFFRXQWLQJPHDVXUHV VR WKH YDOXH RI YDULDQFH RI UHVLGXDOV RI FDVK IORZ VFDOHG E\ WRWDO DVVHWV
YDULDELOLW\ZDVHVWLPDWHGXVLQJHTXDWLRQ

߂ܥܨ௜௧ ൌ ߙ଴ ൅ߙଵ כ ܵ݅ݖ݁௜௧ ൅ߙଶ כ ܩݎ݋ݓݐ݄௜௧ ൅ߙଷ כ ܧ݅ݏݏݑ݁௜௧ ൅ߙସ כ ܮ݁ݒ݅݁ݎ௜௧ ൅ߙହ כ ܣݏݏ݁ݐݑݎ݊௜௧ ൅ ߙ଺ כ
ܦ݅ݏݏݑ݁௜௧ ൅ ߙ଻ כ ܣݑ݀݅ݐ݋ݎ௜௧ ൅ ܥܨ௜௧ ൅ ߝ௜௧       

ZKHUHǻCF LV WKH GLIIHUHQFH EHWZHHQ WKH FDVK IORZV PHDVXUHG E\ WRWDO DVVHWV LQ WKH \HDU RI UHSRUWLQJ
&RQVLGHULQJERWKHTXDWLRQDQG WKHVHFRQGPHDVXUHIRUHDUQLQJVPRRWKLQJZDVFDOFXODWHGDVWKHUDWLR
EHWZHHQ WKH YDULDQFH RI UHVLGXDOV REWDLQHG IURP HTXDWLRQ  DQG WKH YDULDQFH RI UHVLGXDOV REWDLQHG IURP
HTXDWLRQ





ܥܨ௜௧ ൌ ߙ଴ ൅ߙଵ כ ܵ݅ݖ݁௜௧ ൅ߙଶ כ ܩݎ݋ݓݐ݄௜௧ ൅ߙଷ כ ܧ݅ݏݏݑ݁௜௧ ൅ߙସ כ ܮ݁ݒ݅݁ݎ௜௧ ൅ߙହ כ ܣݏݏ݁ݐݑݎ݊௜௧ ൅ ߙ଺ כ
ܦ݅ݏݏݑ݁௜௧ ൅ ߙ଻ כ ܣݑ݀݅ݐ݋ݎ௜௧ ൅ ߝ௜௧        

ܣܥܥ௜௧ ൌ ߙ଴ ൅ߙଵ כ ܵ݅ݖ݁௜௧ ൅ߙଶ כ ܩݎ݋ݓݐ݄௜௧ ൅ߙଷ כ ܧ݅ݏݏݑ݁௜௧ ൅ߙସ כ ܮ݁ݒ݅݁ݎ௜௧ ൅ߙହ כ ܣݏݏ݁ݐݑݎ݊௜௧ ൅ ߙ଺ כ
ܦ݅ݏݏݑ݁௜௧ ൅ ߙ଻ כ ܣݑ݀݅ݐ݋ݎ௜௧ ൅ ߝ௜௧        
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:KHUHACCLVDFFUXDOVGLYLGHGE\WRWDODVVHWV









ܱܵܲ ௜ܵ௧ ൌ ߙ଴ ൅ߙଵ כ ܵ݅ݖ݁௜௧ ൅ߙଶ כ ܩݎ݋ݓݐ݄௜௧ ൅ߙଷ כ ܧ݅ݏݏݑ݁௜௧ ൅ߙସ כ ܮ݁ݒ݅݁ݎ௜௧ ൅ߙହ כ ܣݏݏ݁ݐݑݎ݊௜௧ ൅ ߙ଺ כ








,Q RUGHU WR UHYHDO LI WKH HDUQLQJVPDQDJHPHQW SUDFWLFHVZHUHPRUH RIWHQ EHIRUH RU DIWHU WKH DGRSWLRQ RI




(OHPHQW 3UHDGRSWLRQYDOXHV $GRSWLRQ\HDUYDOXHV 3YDOXH 3YDOXH
 0HDQ 0HGLDQ 6WGHY 0HDQ 0HGLDQ 6WGHY WWHVW :LOFR[RQ
6XPPDU\VWDWLVWLFVRIODUJHQHJDWLYHLQFRPHIRUGHSHQGHQWYDULDEOHV 
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
6XPPDU\VWDWLVWLFVRIODUJHQHJDWLYHLQFRPHIRUFRQWUROLQGHSHQGHQWYDULDEOH 
6L]H 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SUHVHQW SYDOXHV WKDW UHYHDO WKDW QR VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH DQDO\]HG YDOXHV FRXOG EH REVHUYHG
2QO\LQWKHFDVHRIGrowthYDULDEOHWKHYDOXHRI:LOFR[RQWHVWSURYLGHVHYLGHQFHWKDWWKHQXOOK\SRWKHVLVLV
QRW DFFHSWHG VR VLJQLILFDQFH GLIIHUHQFH EHWZHHQ WKH PHGLDQ RI WKH JURZWK YDULDEOH EHIRUH DQG DIWHU WKH
DGRSWLRQ RI VWDQGDUGV FRXOG EH SURSHUO\ GHWHFWHG 6LJQLILFDQW FKDQJHV FRXOG H[LVW LQ WKH FDVH RI FDVK IORZ
YDULDEOHDQGDFFUXDOVRQH
'XHWRWKHIDFWWKDWWKHSUHDQGSRVWDGRSWLRQYDOXHVDUHLQJHQHUDOQRVLJQLILFDQWGLIIHUHQWIURPHDFKRWKHU






(DUQLQJVVPRRWKLQJPHWULFV 3UHDGRSWLRQSHULRG $GRSWLRQSHULRG SYDOXH
9DULDELOLW\RIǻ1,   
9DULDELOLW\RIǻ1,RYHUǻ&)   
&RUUHODWLRQRI$&&DQG&) ୹  
:KHUHVLJQLILHVWKDWUHVLGXDOVRIWKHHVWLPDWHGHTXDWLRQDUHWDNHQLQWRFRQVLGHUDWLRQDQG୹VLJQLILHVWKDWWKHYDULDEOHLVUHOHYDQWDW

$V LW FDQEH VHHQ WKHYDULDELOLW\ RIQHW LQFRPHGHFUHDVHV LQ WKH DGRSWLRQSHULRG LQ FRPSDULVRQZLWK WKH
YDOXH REWDLQHG LQ WKH SUH DGRSWLRQ SHULRG  ,W FRXOG EH VDLG WKDW D VPDOOHU YDULDELOLW\ SURYLGHV HDUQLQJV
VPRRWKLQJHYLGHQFH7KH UHVXOWVSRLQWRXW WKDWHDUQLQJV VPRRWKLQJ WKURXJK WKHYDULDELOLW\RIǻ1,ZDVEHWWHU
UHDOL]HG LQ WKHSUHDGRSWLRQSHULRG7KHHDUQLQJVYDULDELOLW\FRXOGEH WKHHIIHFWRIYDULDELOLW\RIǻ&)GXH WR
FDVKIORZVDFWLYLWLHVWKDWDUHQRWSDUWRIWKHGLVFUHWLRQDU\DFFRXQWLQJWHFKQLTXHV7KHUDWLRRIWKHYDULDELOLW\RI
QHW LQFRPH XSRQ WKH YDULDELOLW\ RI FDVK IORZ LV KLJKHU LQ WKH DGRSWLRQ \HDU WKDQ WKDW REWDLQHG LQ WKH SUH
DGRSWLRQSHULRGVRKLJKHUIOXFWXDWLRQRIFDVKIORZVFRXOGEHGHWHFWHG7KHODVWPHDVXUHIRUHDUQLQJVVPRRWKLQJ
PHWULFVLVWKHYDOXHRIWKHFRUUHODWLRQEHWZHHQWKHUHVLGXDOVRIDFFUXDOVDQGFDVKIORZV,WFRXOGEHVHHQWKDWWKH





















7DEOHQRSUHVHQWV WKHUHVXOWVREWDLQHGIRUHDUQLQJVVPRRWKLQJ WRZDUGVDSRVLWLYH LQFRPH,Q WKHPRGHO







7KH SUHVHQW UHVHDUFK WULHV WR UHYHDO LI VLJQLILFDQW LPSURYHPHQWV LQ DFFRXQWLQJ TXDOLW\ DQG LQ HDUQLQJV
PDQDJHPHQWYDOXHVZHUHREVHUYHGLQWKH\HDURIDGRSWLRQRI,)56$VDIDFWDQDQDO\VLVXSRQWKHFRPSDQLHV
OLVWHGRQWKH%6(WKDWSURYLGHGUHOHYDQWILQDQFLDOLQIRUPDWLRQFRXOGEHVHHQ6LJQLILFDQWLPSURYHPHQWVLQWKH
DFFRXQWLQJ TXDOLW\ ZHUH REVHUYHG LQ WKH \HDU RI ,)56 DGRSWLRQ DV ZHUH LGHQWLILHG LQ ,DWULGLV DQG 5RXYROLV
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  DQG  %DUWK /DQGVPDQ /DQJ  UHVHDUFKHV$V D IDFW KLJKHU YDULDELOLW\ RI QHW LQFRPH KLJKHU
YDULDELOLW\ RI FDVK IORZV DQG WKH UDWLR EHWZHHQ QHW LQFRPH DQG FDVK IORZV ZHUH LGHQWLILHG ORZHU XVHG RI




7KH ODFNRIRXU UHVHDUFK LV GXH WR WKH VPDOO QXPEHURIREVHUYDWLRQV WKDW DUH WUDGHGRQ WKH%6(DQG WKH
VPDOOHURQHWKDWSURYLGHVSURSHUO\ILQDQFLDOLQIRUPDWLRQ7KHODFNRIWUDQVSDUHQF\RI5RPDQLDQHQWLWLHVFRXOG
JHQHUDWH DPELJXRXV UHVXOW 7KH SUREOHPV ZHUH GHWHFWHG DOVR LQ WKH ORJLW PRGHO GHYHORSHG DV QR SURSHUO\
































9DQ 7HQGHORR % 9DQVWUDHOHQ $  (DUQLQJV 0DQDJHPHQW XQGHU *HUPDQ *$$3 YHUVXV ,)56
(XURSHDQ$FFRXQWLQJ5HYLHZS.DQJ-.LP-7KH*HRJUDSK\RI%ORFN

